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Homeownership  is  a  fundamental  part  of  the 
American  Dream.  Whether  it's  a  rambling  ranch 
style  or  a  "Cape  Cod"  surrounded  by  a  white 
picket  fence,  "a  place  of  your  own"  is  a  cherished 
part  of  American  life.  Montanans  share  the  desire 
to  own  their  own  homes,  but  high  interest  rates 
during  the  past  few  years  have  kept  the  dream  out 
of  reach  for  many  of  them. 


The  Montana  Board  of  Housing  through  the 
sale  of  Mortgage  Revenue  Bonds  is  helping  to 
make  that  dream  come  true  for  many  low  and 
middle  income  Montanans.  In  Fiscal  Year  1983, 
the  board  sold  $85  million  in  bonds.  Bond 
proceeds  went  to  lenders  which  in  turn  offered 
low  interest  home  loans  to  qualified  Montana 
h<  >mebuyers.  In  1983  for  the  first  time  the  Board  of 
Housing  initiated  a  Builder  Developer  program 
that  allocated  more  than  $20  million  to  builders 
and  developers  to  stimulate  the  construction  of 
approximately  400  new  homes. 

As  a  result  of  the  board's  continued  efforts 
since  1975,  more  than  7,000  Montanans  have  seen 
their  dream  of  home  ownership  come  true.  I 
commend  the  board  and  its  staff  for  their  diligence 
and  hard  work  during  the  past  year. 

Sincerely, 


TED  SCHWINDEN 

Governor 


LETTER      OF      TRANSMITTAL 


The  Montana  Board  of  Housing  continues  to 
aggessively  pursue  the  financing  of  decent 
housing  for  those  Montanans  of  low  and  moderate 
income  with  some  $240,000,000  in  mortgage 
loans  on  our  books  at  the  fiscal  year  end  of  June  30, 
1983-  Statistics  tell  us  that  this  volume  of  loans  has 
produced  over  2,500  jobs,  some  $47  million  in 
wages  and  over  $20  million  in  federal,  state  and 
local  taxes  and,  of  course,  that  one  immeasurable 
statistic,  the  pleasure  in  and  the  value  of  home 
ownership  for  so  many  of  our  people. 

1983  was  an  eventful  year.  Our  Board, 
responsive  to  the  demand  and  market  climate, 
authorized,  for  the  first  time,  the  issuance  of 
mortgage  bonds  up  to  our  federally  imposed 
ceiling  of  $200  million.  This  will  provide  upwards 
of  4,000  homes  for  those  persons  qualified  under 
our  programs.  1983  also  saw  six  of  our  counties 
lose  their  status  as  "targeted"  counties  under  the 
concept  of  being  energy  impacted.  We  took  our 
case  directly  to  officials  of  HUD  and  the  IRS  in 
Washington  and  were  successful  in  grandfathering 
the  six  counties  in  a  final  1983C  issue  of  $115 
million. 


A  special  word  of  commendation  for  our 
comparatively  small  staff,  all  of  whom  performed 
so  well  under  an  unusually  heavy  workload.  Our 
thanks  also  to  Governor  Schwinden  and  his  staff 
for  their  continuing  support  and  cooperation  and 
to  our  Congressional  Delegation  and  staff  for  their 
efforts,  particularly  in  conjunction  with  our  appeal 
to  HUD  and  the  IRS  regarding  the  recission  of 
targeted  status  for  six  of  our  counties. 

We  look  forward  to  1984  with  great  expecta- 
tions as  we  get  on  with  our  business  of  providing 
affordable  and  adequate  housing  for  our  Montana 
people. 


/ 


William  A.  Groff 


Chairman 


Jay  McLeod 
Administrator 
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Tin  nn. is  Haltcrshcl 


\\ 'ilium  A   Grofl 

Victor,  Montana,  Bi  ard  Membei  and!  halrman;  Presideni  and  Chairman 
ni  i  In-  Iti  ..ml  i  it  Farmers  State  Bank  Victor,  Mi  menu,  fi  irmei  State  Dlrectoi 
i  ii  i  iepartmeni  ol  Revenue;  6  irmei  State  Senati  tr,  State  i  il  Mi  mtana 

Thomas  BattersheU 

Helena  Montana,  Board  Membei  and  Via  I  halrman  President,  Sunrise 
t  i  instrui  in  hi  '  i  uii|uii\  I  lelena  Mi  mtana 

John  l)  Buchanan 

i  ,i.  H  i  alls,  M  mtana,  Bi  ard  Membei .  Presideni  and  <  Ihairman  ol  iln- 
Board  i  'i  Fidelity  Savings  and  Loan  Assoi  iatii  in  i  >i  ( ireai  Falls;  Presideni 
and  Chairman  of  Bui  hanan  Enterprises  Ini  and  Buchanan  Construction 

Inc. 

Bruce-  w.  Moerer 

Chinook.  Montana,  Hoard  Member;  Attorney,  Slas  and  Ranstrom, 

Chinook.  Montana;  former  President,  Montana  Assoc  iation  ol  City 

Attorneys 

Howard  Rosenleaf 

Anaconda,  Montana,  Ho.ud  Member;  Finani  ial  Sa  retaryand  Business 

Agent  lor  Carpenters  b  K  al  "HH,  Anaconda,  Montana,  Ex«  utivc  Hoard, 
Montana  Stale  l.ouin  il  ol  Caqienlers 

Joan  Bennett 

Great  Rills,  Montana.  Hoard  Member.  Housewife;  Commissioner,  Great 
Falls  Housing  Authority;  member  of  Neighborhixxl  Housing  Semi  e 

(NHS)  of  Great  Falls.  Montana 
Michael  J.  Kennedy,  Jr. 

Billings,  Montana.  Hoard  Member,  Printer,  Trotl  Printing  Co.;  City 
Councilman,  member  of  City  Coun<  il  Planning  Hoard,  and  Chairman.  I'lai 
Review  Committee,  Hillings,  Montana 
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Jay  McLeod 

Administrator 

Linda  Forrey 
Single  Family  Program  ( Ifficer 

Herbert  H.  George 

Multifamily  Program  Officer 

David  A.  Kraft 

Controller 

Judy  R.  Gillespie 

Accountant 

Meredith  McGuire 

Administrative  Assistant 

Nita  M.  Routzahn 
Executive  Secretary 

Cyndi  Routzahn 

Accounting  Technician 

Laura  Bodle 

Administrative  Assistant 


Laura  Hodlr 
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During  the  year  ending  June  30,  1983  the 
Montana  Hoard  of  Housing  issued  single  family 
mortgage  bonds  in  the  amount  of  $85,000,000. 
Bond  proceeds  of  approximately  $73,811,000 
were  earmarked  for  the  purchase  ot  additional 
mortgage  loans.  The  Montana  Legislature  has 
authi  irized  the  B<  >ard  aggregate  b<  Hiding  authority 
ol  1675,000,000,  of  which.' at  June  30,  1983,  the 
Board  had  $338,990,000  in  outstanding  indebted 
ness.  I  Hiring  the  year  the  Bi  aid  purchased  appn  >x 
imately  $47,35  1,000  single  family  mortgages  and 
$2,530,000  multifamily  mortgages.  The  Board's 
mortgage  purchasing  activity  was  significantly 
above  that  of  the  prior  year  because  of  favorable 
market  conditions  and  a  steady  demand  for  afford 
able  housing  in  Montana.  As  of  the  date  of  this 
repoii  market  conditions  appear  favorable  with 
respect  to  the  issuance  of  future  series  of  bonds. 

Mortgage  prepayments  as  actually  experi 
enced  by  the  Board  fell  short  of  those  originally 
anticipated.  However,  cash  flows  prepared  for  the 
single  family  mortgage  program  funds  at  June  30, 
1983  indicate  that  these  funds  will  be  able  to  meet 
scheduled  debt  retirement. 

With  respect  to  the  various  funds  of  the  Mon- 
tana Board  of  Housing: 

A.  Single  Family  I  Mortgage  Program  funds 
are  mature  in  the  sense  that  all  scheduled 
mortgage  purchases  have  been  made. 
Total  assets  of  this  indenture  at  June  30, 
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Bonds  &  Notes  Issued 
Cumulative  Totals  ( millions ) 


21.9 


79    80    SI 

Assets 


L983  was  approximately  $(>8  million  and 
revenues  ovei  expenses  for  the  year  then 

ended  was  $1.2  million.  Approximately 
$2.5  million  in  scheduled  bond  principal 
was  retired  during  the  year 

B.  Single  family  II  Mortgage  Program  funds 
received  approximately  $73-8  million  for 
the  purchase  I  if  mortgages  from  the  sale  ol 
bonds  in  February  and  April  1983-  Total 
assets  at  June  30,  1983  was  approximately 
$272.1  million  and  revenues!  ivercxpcndi 
Hires  for  the  year  then  ended  was  $1.9 
million.  Approximately  $1.9  million  in 
scheduled  bond  principal  was  retired 
during  the  year.  On  June  l,  l983,theBoard 
utilized  unused  bond  proceeds  of  Single 
Family  Program  Bonds,  1982  Series  A,  to 
redeem,  at  par,  $23,190,000  of  1982  Series  A 
bonds  then  outstanding. 

C.  Multifamily  Mortgage  Program  Funds  total 
assets  at  June  30,  1983  was  approximately 
$  16.9  million  and  revenues  over  expenses 
for  the  year  then  ended  was  approximately 
$291,000.  An  aggregate  of  $85,000  in  bond 
principal  was  retired  during  the  year. 

D.  The  General  Funds  total  assets  at  June  30, 
1983  was  approximately  $2.3  million  and 
revenues  over  expenditures  for  the  year 
then  ended  was  approximately  $200,600. 
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MULTIFAMILY      PROGRAMS 


REVIEW 


Since  the  Montana  Board  of  Housing  initiated 
its  multifamily  housing  program  in  1978  it  has 
provided  financing  for  eleven  projects.  These 
projects  contain  a  total  of  nine  hundred  and  forty 
four  units  comprised  of  two  hundred  and  forty  six 
units  of  low  cost  housing  for  the  elderly  and  six 
hundred  and  ninety  eight  family  units. 

These  projects  were  financed  from  the  sale  of 
housing  bonds  and  construction  loan  notes. 
Housing  bonds  were  sold  in  the  amount  of 
$15,470,000  and  the  proceeds  used  to  produce 
seven  projects  containing  six  hundred  and  eight 
units.  Both  interim  and  long  term  loans  were 
provided  by  the  Board  for  these  projects.  All  seven 
projects  have  been  completed,  the  loans  have 
been  closed,  the  projects  are  occupied  and  the 
loans  are  current.  Six  of  the  mortgage  loans  are 
insured  under  section  221(d)(4)  and  one  is 


insured  under  section  231  of  the  National  Housing 
Act  as  amended. 

Construction  loan  notes  in  the  amount  of 
$8,940,000  were  sold  and  the  proceeds  used  to 
provide  interim  financing  to  produce  four  projects 
containing  two  hundred  and  thirty  six  units  of 
family  housing.  These  four  mortgage  loans  were 
closed  and  assigned  to  the  Federal  National 
Mortgage  Association  (FNMA),  the  permanent 
lender,  and  the  proceeds  from  the  assignment 
were  used  to  retire  the  construction  loan  notes. 

The  Board  has  under  consideration  at  the 
present  time  two  projects  that  are  designed  to 
provide  one  hundred  and  twenty  units  of  elderly 
housing.  One  of  these  projects  is  a  combination  of 
new  and  rehabilitated  and  will  contain  one 
hundred  units,  the  other  project  will  be  a  twenty 
unit  rehabilitated  facility. 


PREVIEW 
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The  Board  of  Housing  began  its  Single  Family 
Mortgage  Purchase  Program  to  increase  the  capa 

bility  of  lower  income  persons  and  Families  to 
obtain  mortgage  financing.  During  1977  &  1978 
the  Board  issued  $70,130,000  in  Single  Family 
Bonds  and  offered  home  loans  at  7Vfe%,  6%%  and 
7%%.  Applications  for  the  low  interest  loans  were 
quickly  spoken  for  by  approximately  2,000  quali- 
fied buyers.  Young  homebuyers  constituted  the 
principal  beneficiaries  of  the  program  in  which 
gross  annual  incomes  were  typically  $14,550  and 
the  average  purchase  price  of  the  residence  was 
137,552.  ' 

In  1979  &  1980  the  Board  sold  $50  million  and 
$100  million  in  Single  Family  Bonds  to  finance 
3,061  housing  units.  The  mortgage  loans  were 
( iffered  at  an  interest  rate  <  >f  7%% and  93A%  payable 
in  equal  monthly  installments  for  30  years.  The 
average  income  of  the  borrower  was  $17,926  and 
the  average  purchase  price  of  the  residence  was 
$45,542.  ^ 

During  fiscal  year  1982  the  Single  Family  Program 
was  financed  by  proceeds  of  the  1982  Series  A 
Bonds,  the  first  bond  issue  under  the  Mortgage 
Subsidy  Bond  Tax  Act  of  1980.  The  Board  offered 
the  program  loans  at  12'/2%  in  April  when  con 
ventional  rates  ranged  from  \6%  to  17%.  Begin 
ning  in  August  long  term  rates  began  a  sharp 


«*•► 


?m%. 


decline  limiting  the  program  loans  to  661  pers<  >ns 
and  families  whose-  average  income  was  $24,668 
and  the  average  purchase  price  of  the  residence 
was  $44,987 

L983  proved  to  be  a  very  active  and  productive 
year  in  which  a  Builder  Developer  Program  was 
developed  to  stimulate  the  constuction  ol  new 

housing.  $2i).=)  million  was  earmarked  for  builders 
and  developers  who  applied  for  a  reservation  ol 
funds  under  the  l983Aand  l983Bbond  issues  of 

$30  million  and  $55  million.  The  following  table 
summarizes  the  1983  programs: 


Bond 
Bond  Issue 
Scries      Dae 


Bond 

Allocated 

IsMK 

Commit 

Amount 

mtnts 

I983A 

1983B 


Hi)  million 
*SS  million 


MortRaRe 
Rale 

126.300,000  ''  ~>  ■■ 

M8.075.000         9J75S 


MongaRc 
Term 

2S)T5 

.'Sits 


Average  Average 
Borrower  Purchase 
Income  Price 


B5  164 

I26.(H0 


151,698 


In  September  1983  the  Treasury  Department 
rescinded  prior  approval  of  six  Montana  counties 
as  "targeted  areas."  Relief  was  granted  later  to 
include  the  affected  counties  in  a  1983C  bond 
issue.  The  Board  proceeded  with  its  largest  bond 
sale  of  $1 14,998,229  in  November  and  is  currently 
offering  the  program  loans  at  10q<>.  From  the  83C 
bond  proceeds,  $33,690,000  has  been  allocated  f<  >r 
new  construction  and  $61,950,000  for  the  pur 
chase  of  existing  homes.  To  more  equitably 
distribute  the  program  funds  to  areas  of  high 
demand,  the  Board  established  a  separate  pi  x  >l  <  >l 
funds  in  an  amount  of  $10  million.  Lenders  which 
made  application  to  participate  in  the  Mortgage 
Pool  Program  and  deliver  mortgages  quickly 
under  their  traditional  commitment  will  receive 
an  additional  allocation  on  a  first-come  first-serve 
basis  until  such  fund  is  fully  utilized.  All  program 
loans  are  expected  to  be  delivered  by  November 
1984. 

The  future  of  the  single  family  program  remains 
uncertain.  The  Mortgage  Subsidy  Bond  Tax  Act 
expires  December  31,  1983  which  abolishes  the 
issuance  of  tax  exempt  housing  bonds.  The  1984 
challenge  will  be  to  convince  Congress  and  the 
Administrate  >n  to  rest*  >re  the  state  h<  Rising  finance 
agency's  authority  to  continue  its  role  in  providing 
assistance  to  lower  income  families  who  other 
wise  are  not  able  to  enjoy  the  benefits  of  home 
ownership. 
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O  I    A  L  I   F  I  E  I)      A  N  I)  /  O  R      PAR  T  I  C  I   P  A  T  I  N  G      LENDERS 


Absarokee 

Yellowstone  Hank 

Anaconda 

Firsl  Security  Bank 

Norwesi  Hank      Anaconda  Butte 

Baker 

Montana  Bank  ofBakei 

The  Bank  of  Baker 

Belgrade 
Vallej  Bank 

Bigfork 
Flathead  Bank 

Big  Timber 

Citizens  Bank  &  Trust  Co. 

Firsi  Sec  urirj  Bank 

Billings 

I  irst  Bank  Billings 

First  BankWesi 

First  Citizens  Bank 

I  irsl  Federal  Savings*  Loan 

Mi  mtana  Bank  of  Billings 

Norwest  Bank 

Pii  meer  Bank 

Rimrock  Bank 

Sa  urity  Bank 

Security  Federal  Savings  &  Loan 

Valley  Credit  I  Inion 

\\  estern  Bank 

Western  stale  Bank 

Boulder 

First  Boulder  Valley  Bank 

Bozeman 
First  Bank 
First  Security  Bank 
Montana  Bank 

Broadus 

Pi  iwder  River  Comity  Bank 

Butte 

First  Citizens  Bank 

First  Bank 

Miners  Bank  of  Montana 

Mi  mtana  Bank  of  Butte 

Norwest  Bank  —  Anaconda  Butte 

Prudential  Federal  Savings  &  Loan 

Chinook 

Blame  Bank  of  Montana 
Western  Bank  of  Chinook 

Choteau 

The  <  itizens  state  Bank 

Circle- 
Montana  Bank  of  (in.  le 

Colstrip 

Sei  uritj  Bank 

Columbia  Kalis 

Bank  i  if  Columbia  Falls 

Glai  ier  National  Bank 

Columbus 

Yelli  iwsti  me  Bank 

(  ut  Bank 

First  Interstate  Bank  of  Glacier  <  ounrj 

Firsl  \alic  mal  Bank 

Deer  lodge 

Deer  Lodge  Bank  &  Trust 

I'n  mi  i  i  i  ederal  Sa\  ings  &  u  an 

Dillon 

\i  invest  Bank 

State  Bank  S    I  nisi  I  i  i 

I  ■nnis 

First  Madison  \alle\  Bank 


Forsyth 

First  Nate  Bank 

Glasgow 

First  National  Bank 
I  irsl  Sa  uritj  Bank 

Glendive 

Firsl  I Jdelil\  Bank 
First  National  Bank 
Firsl  Sa  urirj  Bank 

(■real  Falls 

Central  Bank  ol  Montana 

Eastside  Bank  of  Montana 

Fidelitj  \i\  ings  &  loan 

First  Interstate  Bank 

Firsl  Bank 

Firsl  Bank  West 

Cieai  Falls  Federal  Savings  &  Bun 

Norwest  Bank 

1  lined  Savings  Bank 

Village  Bank 

Hamilton 

Citizens  state  Bank 
Ravalli  County  Bank 

Hardin 

Big  Horn  Bank 

Little  Horn  State  Bank 

Harlem 

Security  state  Bank 

Harlowton 

Continental  National  [Sank 

Havre 

Citizens  Bank 
First  National  Bank 
First  Security  Bank 
Capital  Savings  6t  Loan 

Helena 

American  Federal  Savings  &  Loan 

Bank  of  Montana 

First  Bank  Helena 

Home  Federal  Savings  &  Loan 

Norwest  Bank 

Valley  Bank  of  Helena 

Jordan 

Garfield  County  Bank 

Kali  spell 

Firsl  federal  Savings  &  Loan 

First  Interstate  Bank  of  Kalispell 

First  Security  Bank 

Montana  Savings  &  Loan 

Ni  irwest  Bank 

Valley  Bank  of  Kalispell 

Laurel 

First  Set  urity  Bank 
Yellowstone  Bank 

Lewistown 

First  Natii  mal  Bank 
Norwesi  Bank 

Libb) 

First  National  Bank 
I  nited  Bank 

I  ivingston 

Empire  Federal  Savings  &  loan 
First  National  Park  Bank 
I  irsl  Set  uriq  Bank 

Lolo 

Bitter I  Vallej  Bank 

Malta 

Firsl  Set  uritj  Bank 

Miles  (  ilv 

First  <  Mi/ens  Bank 


"  I  S  S  0  U  LA 

$27,738,161 

rJ^  $729,935 

T      I 

J     0  BANITE    | 

$103,860 


$3,-*49,969  K  $1>o°*;873  $1,545,907 

-ODGE/    S'8LowR\JEFfEBS01 

'"$8,115,934 


$766,223 

\    M  E    A  G    > 

$733,054 

|broao»ater\ 


First  National  Bank 
First  security  Bank 

Missoula 

First  Bank  Southside 

First  Bank  Western 

First  Federal  Savings  &  b  ian 

First  National  Montana  Bank 

First  Set  urity  Bank 

Misst  mla  Bank  i  if  Montana 

Mi  mtana  Bank  i  if  Si  null  Missc  mla 

Western  Federal  Savings  &  Loan 

Poison 

First  Citizens  Bank 
Set  urity  state  Bank 

Red  Lodge 

Montana  Bank  of  Red  Lodge 

Ronan 

Ronan  State  Bank 

Roundup 

Montana  Bank  ol  Roundup 

St   Ignatius 

Lake  (  i  iuntj  Bank 

Sidney 

Firsl  i  Inited  Bank 
Montana  Bank  ol  Sidnev 
Ri(  flland  National  Bank 

Stevensville 

First  Slate  Bank 

superior 

Ml  mtana  Bank  of  Mineral  (  I  iuntj 

Thompson  falls 

First  state  Bank  ol  Montana 


Three  Forks 

Security  Bank  ol  Three  Ft  irks 

Townsend 

State  Bank  i  >l  Tt  iwnsend 

Victor 

Farmers  State  Bank 

WTiite  Sulphur  Springs 

First  National  Bank 

Whitefish 

Mi  untain  Bank 

Whitehall 

Whitehall  state  Bank 

Wibaux 

I  ii si  National  Bank 

Wolf  Point 

Citizens  First  National  Bank 

Western  National  Bank 

Mortgage  Companies 
Bancshares  M<  irtgage 
First  Sa  urity  Realrj  Sen  ii  es 
Guaranty  Company 

I  onus  &  Nettleton 

Mellon  Mortgage  liu         West 

Rainier  Mortgage  Company 
S1M<  1 1  Mortgage  Company 

Streeter  Brothers 

Mortgage  Companj 
\  icti  mi  *  Mi  irtgage  Comparrj 
Washington  Mortgage 

'  '  impany,  ln< 
West  land  Mortgage  Company 


\l  () 


c.  a  c;  i: 


LOANS      P  U  R  C  H  A  S  E  1)      P  E  R      CI    I   Y 


State  Total  $238,951,285.76 


Mortgage  Loans  6  Ju  H.s 

MMarokee $  I  19,650.00 

Mberton 250.S79.62 

Anaconda I  504,87327 

Baker 1,101,811  80 

Belgrade 1,251,924.52 

Bell  $18,249.88 

Big  Sandy  61,133  (8 

Big  Sky 47,882.50 

Big  limber 166352.73 

Bigfbrk  $70,787.81 

Billings  62,798,9i 

Black  Eagle 240399.25 

Bloomfield 46,500.00 

Bonner 136,137.29 

Boulder 287,027  12 

Bozeman 8,255,71377 

Bridger 93,400.00 

Broadus so.ooo.00 

Broadview 39,900.00 

Butte 8,005 

(  ascade 159,921  u 

(  harlo 124,983.63 

(  hinook  549,467  19 

Churchill 29,500.00 

Circle  $64 

(  lancy 36129 

(  imt, m  136,900  $8 

<  olstrip lso.ooo.OO 

Columbia  FalLs 2,205,228  1L> 

(  olumbus 306,600.00 

Conrad  307,28978 

<  orvallis 224,6 

(  ulbertson 79.20 

Cut  Bank 872,611  M 

Deer  Lodge 335.91 


Dillon  679,578.96 

Dutton 61,900.00 

East  Glacier  21,794.65 

East  Helena 2,998,005.06 

EaSI  Missoula 2V.S(XXX) 

Edgar K>  .onuiKi 

Ekalaka  18,000.00 

Hhston $5,099  18 

Ennis 189,369.05 

Eureka 133,615.55 

Fairfield 216,873.80 

Fairview  $24,955  1 1 

Fallon   28,725.85 

Florence 697,322.02 

Forsyth  $94,007.95 

Fon  Benton  83,227.77 

Fort  Smith 155  18 

I  rendu  own  164,417.81 

Froid 22,284.13 

(.allatin  Gateway il.(XXHX) 

Gardiner 38,439.67 

Glasgow  1,350,075.75 

Glendive $.244,902  $5 

Great  Falls hi  12,51  i.80 

ll.im.lion 581,395.26 

Hardin 1,698.69 

Harlem  $6,807.52 

Havre $377,958.68 

Helena 16,610,456  16 

Hobson $73  

Hungry  Horse 56,43329 

Huntle) 164 

Huson 2 11,694  ks 

Joliet 212,66      I 

lordon 80,51  L58 

Kalispell  1,874.66 

Kila  10,000.00 


Lakeside  84,100.00 

Laurel  3,157  $36  10 

Lcwistown  1,718,240.65 

Libb)  2,125 

Lincoln  '5.88 

i  Ivingston 2,547,643.97 

Lolo 2,319,507.94 

Malta 79,864.67 

Manhattan 114,4 

Martin  <  u> 16,100.00 

Miles  City' 6,743    6947 

Missoula  24,348,202  $6 

Montana  City 13  $26.91 

Moore 10,9  '6.06 

Nashua  81,400    I 

Opheim 10,000.00 

Pablo 236,702.05 

Park  City 524,968.28 

Philipsburg 103,860  17 

Plentywood  16,95338 

Poison 2,71 1,126.77 

Power 50,000.00 

Proctor 15,000.00 

Radersburg 28338  97 

Ramsey «- 

Red  Lodge $82,891  63 

Richey 24,675.84 

Roberts 54,000.00 

id  .ii.iii 153,586.86 

Rosebud $7,650.00 

Roundup 271,300.00 

Roy   24,185.95 

Rudyard 1 1,500.00 

Savage 74,962.25 

Scobey $0,69935 

SeeleyLake 134,000.00 

Shelby 238,536.17 

Shephard 109,73489 

Sheridan SO.S27.09 

Sidney $.668,171  2S 

Silesia   10,000.00 

Silverbov.  19,960.25 

Simms lloOO.OO 

Somen  $2,800.00 

St  Ignatius "1 .987.40 

si  Regis 159341  86 

Stanford 123,000.00 

Stevensville 1,812,448.36 

Superior 969,65731 

Swan  Lake 7375 

Thompson  Falls .-T.SlX)  00 

Three  Forks 240,958.82 

Toston <  ,029.55 

Townsend f>i 

Tracy 50,000.00 

Trout  Creek 19,980.54 

Troy 270,6 

i  lin 74,500.01 

Valier 29,000.00 

Vaughn  220,i 

Victor 134,135.76 

Virginia  City 

West  Yellowstone »X)00 

White  Sulphur  Springs  ....  766,222.61 

wnitefish  !24 59 

Whitehall  250,i 

Wilsall 18,300.07 

Winston   19,985.89 

Woll  Poini   334.90 

Worden h7,ioo.qo 

Grand  fotal  1238,951,285.76 


Build/-^^ 
Montana 


A. 


Accountant's  Report 


\\  e  have  examined  the  accompanying  individual  and 
combined  balance  sheets  of  the  various  funds  of  the  Montana 
Hoard  oi  Housing  as  of  June  30,  1983  and  the  combined  balance 
sheet  as  ofjune  30.  1982,  and  the  related  statements  <  >i  revenues, 

expenses  and  i  hanges  in  fund  balances,  anil  changes  in  financial 
l  ii  ism.  in  K  n  tlu-  years  then  ended  with  respect  to  all  funds.  Our 
examinatii  ins  win-  made  in  aco  irdance  with  generally  accepted 
auditing  standards  and.  accordingly,  included  such  tests  of  the 

accounting  ret  I  >rds  and  such  c  ither  auditing  pre  cedures  as  we 
considered  necessary  in  the  circumstances. 

In  our  opinion,  the  financial  statements  mentioned  above 
present  fairly  the  financial  position  of  the  various  funds  of  the 


Moniana  Board  ol  Housing  at  June  30,  1983  and  1982,  and  the 

results  of  then  operations  and  t  hanges  in  their  financial  position 
lor  the  periods  then  ended  in  conformity  with  generally 
accepted   .ii  i  I  uniting  principles  applied  on  a  consistent  basis 


lleleiia.  Montana         1/ 
August  15.  1983 


Balance  Sheets 


Montana  Board  of  Housing 


Assets 

<  lash  .md  investments 

I  Notes  t  and  7)  . .  .  . 
( Ii  instruction  mortgage 

loans  l  Note  8)   

Permanent  mortgage 

loans  (  Note  9)   

Interest  receivable 

Investments 

Mortgages  and  con 
struct  ion  loans  . .  . 
Interfund  receivable 

( payable  >  

Accounts  receivable  . . . 
Fixed  assets,  net 

Total  Assets 


June  30, 

1983 

June  30, 
1982 

Single  Family 

1  Mortgage 
Program  Funds 

Single  Family 
II  Mortgage- 
Program  Funds 

Multifamily 

Mortgage 

Program  Funds 

General  Funds 

Combined 
Total 

Combined 
Total 

*   I0,953,85i 

*  9(1,298.956 

*  3,462,975 

J  2,253,158 

J  112,968,940 

J  98,080,814 
178,655 

56,324,484 

172,057,134 

13,279,538 

241,661,156 

196,550,760 

214,817 

2,375,775 

77,262 

15795 

2,683,649 

2,205,789 

375,095 

1.505,193 

88,243 

i  968,531 

1,447,021 

165,410 

(101.016) 

< 33, 1 13 ) 

(31.251) 

15,137 

$  2.252,839 

15,137 
$  359,297,413 

7,182 

9,794 

$  68,033,65:* 

$272,136,042 

$   16,874,875 

$  298,480.015 

Liabilities  and  Fund  Balances 

Liabilities 

Bonds  payable,  net 

(Note  6)  $  60.405,312      $  256,560,665 

Interest  payable 846,274             3,650,106 

1  )eferred  fee  irict  >me 818,608 

Accounts  payable 24,825 

Total  liabilities 61,251,586          261,054,204 

Fund  Balances 

Restricted   6.782,071              11,081.838 

i  inrestricted  

1 1  n.il  hind  balances 6,782,071              11,081,838 

Total  Liabilities  and 

Fund  Balances  $  68,033,657      $  272,136,042 


*   14,840,122 

.04,746 

$ 

50,284 
50.284 

$ 

331.8ii(iir'" 

1,961,126 

818,608 

75,109 

337,660,942 

$ 

275,824,748 
3,972,089 

384.623 
247,145 

15,304,868 

280.428,605 

1,570,007 

2,202.555 

19,433,916 

2.202.555 
21,636,471 

16,049,476 

2.001,934 

1.5-0,007 

2.202.555 

18,051,410 

J    16,874,875 

$  2,252.839 

> 

359.29-.4l3 

> 

298.480.015 

Tile  Notes  to  Financial  Statements  are  an  integral  part  of  these  Statements. 


Montana  Board  *>t  I  lousing 


Statements  of  Revenues, 
Expenses  and  Changes  in  Fund  Balances 


For  the  Years  Ended  June  30,  I9K.3  and  1982 


June  30, 
June  30,  1983  1982 

Single  Family       Single  Family        Multifamily 
I  Mortgage-  II  Mortgage  Mortgage  Combined  Combined 

Program  Funds    Program  Funds    Program  Funds    General  Funds  Total  Total 

Revenues 

Interest  income  on 

mortgage  loans *   1,024,295        f   13,148,918  *   1,053,767        *                        I  18,226,980  J   15,804,004 

Interest  income  on 

investments 907,825             8,454,797  385,010               200,991             9,948,623  7,085,810 

Feeincome _2s.i>,h  728,194  125,610 

Investment  gains,  net 1,025                196,294  25,480                                        522,799 

( )ther  ina  ime 2.tSt    2-1,358    26,812    62 

rbtal  revenues t.93S,S9Q  22.sS2.S6i  1,464,257  200,991  29.4S3.4O8  23.0~.r4 

Expenses 

Interest  5,395,272            19,152,275             1,112,453                                    23,660,000           16,564,549 

Servicerfees 213                     530,059                 14,606                                        757,985               704,230 

Ami  irtizatii  in  1  il  deferred 

issuance  costs 62,573               243,814                  12.S8S                                             i,272               317 

General  and 

administrative 194,346                194,346               500,576 

General  and  administrative 

expense  allocation ^s.uw    385,724    33.l-t3  <  493,976) —  — 

I .  ital  expenses 3~46.2~t  20,311.8^2  1,173,087    370  25,231,603  18,086,601 

Revenues  over  expenses 
before  extra 

ordinaryitem  9,325  2,540,i  291,170  200,621  1,221,805  0,873 

irdinar)  item,  b<  md 
redemption  expense 
(Note  10) 636.744    636744    

Revenues  over  expenses .. .  1,189,325             1,903,945               291,170               200,621             3,585,061              1,990 
Unrestricted  fund  balances, 

beginning  of  period 2,001,934             2,001,934 

Transfer  in  im  (to)  re 

stricted  fund  balance  ....  (  1,189.325)  (  1.903,945)  (291, TO)  -  (3,384,440)  ( 2.988.939 ) 

I  Inrestricted  fund  balani  es 
end  ( if  period —  —  —  2.202.SSS  2.202.SSS  2.001,934 

Restricted  fund  balances, 
beginning  of  period 5,592,746  9,177,893  1,278,837  16.049,476  13,060,537 

'Iran-'  to)  una- 

ted  fund  balances  .. .  1,189,325  1,903,9-15  29l.ro    -  3.384.440  2,988,939 

Restricted  fund  balani  es, 

end  1  if  peril  id 6,",82,(ri  11.081,838  l,5~o,0()7    -  19,433,916  16.(H9,r6 

Total  fund  balances $  6r82.tn         $   1 1,081,838  $   I.TO.OO?  $  2.202,555        $  2 1. 636,4'' I         $   I8.0S1.410 

'flit-  Ni  >ks  11 1  Finani  ial  Statements  are  an  integral  pan  1  if  these  statements. 


Statements  of  Changes  in  Financial  Position 


Montana  Board  of  Housing 


For  the  Years  Ended  June  30,  1983  and  1982 


June  30,  1983 


June  30, 
1982 


Single  Family 
I  Mortgage 
SOUrCeS  Program  Fund?, 

From  operations: 
Revenues  i  wer  expenses 
before  extra 
ordinary  item  *  1,189,325 

Amortization  of  bond 
premiums,  discounts, 
depreciation,  issuance 
costs,  and  mortgage 

discounts,  net 26,877 

Changes  in  accounts: 
Interest  receivable: 

Investments 125,384 

Mortgages  and  a  >n 
struction  loans  . . .  8,191 

[nterfund  (receivable) 

payable (45,827) 

Accounts  receivable  . . . 

Accounts  payable ( 55,689 ) 

Interest  payable (45,896 ) 

Deferred  fee  income  . .    

Cash  and  investments 
provided  by 

operations 1,202,365 

Mc  >rtgage  payments: 

Scheduled 885,174 

Prepaid 621,726 

Interfund  transfer 9,794 

Net  proceeds  from  bond 
and  note  sales 

Total   2,719,059 

Uses 

Extraordinary  item 

Repayments  of  bonds 

payable 2.540,000 

Purchase  of  mortgage 

loans 

Payments  of  issuance 

I  osts 

Purchase  of  fixed  assets  ....     

Total   2,540,000 

Increase  (decrease)  in 

cash  and  investments 179,059 

Cash  and  investments, 

beginning  <  if  perk  >d 10,774,792 

Cash  and  investments, 
end  ( if  per«  k\ $  10,953,851 

The  Notes  to  Financial  Statements  are  an  integra 


Single  Family  Multi-Family 

II  Mortgage  Mortgage 

Program  Funds        Program  Funds 


$  2,540,689 


863,578 


$  291,170 


11,336 


General  Funds 


J  200,621 


2,171 


Combined 

Total 


t  4, 221,, SOS 


903.962 


Combined 
Total 


$  4,990,873 


!34/\32 


(731,427) 

28,496 

99.687 

(477,860) 

(  1.352,787) 

(513,947) 

(15,754) 

(521.510) 

61.329 

57,460 

7,182 

(160,931) 

979,831 

459,546 

(27,371) 

(5,700) 
55,101 

(25,561) 

311,717 

15,738 
50.284 

7,182 
( 172.030 ) 
989,03d 
433,985 

5,384,564 

(7,182) 

201.218 

1,676,661 
384,623 

3,501,981 

368,501 

6,089,467 

1,381,291 
987,076 

1,141,729 

(9,794) 

3,408,194 
1,608,802 

8.210,254 
1,572,490 

85,000,000 

85,000,000 
95,401,560 

56.766,313 

90,870,348 

1,453,446 

358.707 

72,638,524 

636.744 

6367  1  i 

25,065,000 

85,000 

27,690,000 

13.140,000 

47,353,854 

2,530,266 

49.884,120 

1,946,283 

2,295,056 

7.514 
7,51 4 

2,295,056 

7,514 

80,513,434 

l,81l.(l(i(. 

6,011 

75,350,654 

2,615,266 

16,906,960 

15,519,694 

(  1.101,820) 

351.193 

1  1,888,126 

55,731,564 

80,779,262 

4,624,795 

1,901,965 

98,080,814 

42,349.250 

$  96,298,956 

$  3,462,975 

$  2,253,158 

$  112,968.940 

$  98,080.81 4 

pan  of  these  statements, 


Montana  Board  <>t  Housing 


Notes  to  Financial  Statements 


1  Authorizing  Legislation  and  Funds: 

AUTHORIZING  LEGISLATION: 

foe  Montana  Board  of  Housing  is  a  quasi  judicial  board  created  in  19 
the  Legislative  Assembly  ofthe  State  ofMontaiia  to  facilitate  the  availability 
ol  decent,  safe  and  sanitary  housing  to  persons  and  families  ol  lowei 
income  The  Be  >.ud  is  authi  irized  u  i  issue  negi  itiable  n<  nes  and  l»  inds  ti  i 
till  lil  I  us  purpi  ses  up  to  an  aggregate  amount  ol  1675,000,000  Neither  the 
and  credit  nortaxingpowerol  the  State  i  >i  Montana  may  be  pledged  ti  i 
the  payment  ol  amounts  9 1  ism  nil 

SI\(,I E  FAMILY  I  MORTGAGE  PROGRAM  FUNDS: 
These  funds,  established  under  a  trust  indenture  adopted  March  10,  19  . 
.iikI.iiiu-ikIi-c.IUiK  28,  19  .nullum  13,  1978,are  prescribed  for  accounting 
toi  the  proceeds  from  the  sale  i  'I  Single  Family  Mortgage  Bonds  and  the  debt 
service  requirements  of  the  bond  indebtedness  Activities  "I  these  funds 
arc,  in  general,  limited  to  the  purchase  ol  mortgage  loans  secured  by 
eligible  m<  irtgages  i  m  single  family  residential  hi  using  made  ti  >  Iiii.uk  ethe 
i  rwnership  i  if  such  single  family  residential  housing.  The  mortgage  loans 
must  be  insured  In  the  Federal  Housing  Administration  i  ir  guaranteed  by 
the  Veterans  Administration 

SINGLE  FAMILY  II  MORTGAGE  PROGRAM  RINDS: 
These  funds,  established  under  a  trust  indenture  adopted  August  16,  1979, 
and  amended  April  20,  1980,  April  6,  1982,  February  io.  1983  and  April  8, 
1983,  are  prescribed  for  accounting  for  the  proceeds  from  the  sale  of  Single 
Family  Mortgage  Bonds  and  the  debt  service  requirements  of  the  bund 
indebtedness  Activities  of  these  funds  arc.  in  general,  limited  to  the 
purchase  of  mortgage  l>  ons  secured  by  eligible  mortgages  <  m  single  family 

residential  housing  made  to  finance  the  ownership  ol  such  single  family 

residential  housing  Ilie  mortgage  loans  must  be  insured  by  the  Federal 
He  lusing  Administration  or  guaranteed  by  the  Veterans  Administratii  >n 

MULTIFAMILY  MORTGAGE  PROGRAM  FUNDS: 

These  funds,  established  undera  trust  indenture  adopted  February  23,  I"_s 
and  amended  June  26,  I979and  May  27, 1982,  are  prescribed  6  ira<  t  <  mining 
fbi  the  proceeds  from  the  sale  ol  Multifamily  Mortgage  Bonds,  the  debt 
service  requirements  i  if  the  bond  indebtedness,  and  for  the  construction 
and  permanent  mortgage  loans  on  multifamily  developments  being 
financed  from  the  bond  proceeds  The  mi  irtgage  loans  must  be  insured  by 
the  Federal  Housing  Administration. 

GENERAL  FUNDS: 

These  funds,  established  by  a  res  ilution  of  the  Montana  Hoard  ol  Housing. 

adopted  August  14,  1981,  are  available  for  program  purposes  as  determined 

by  the  Montana  Board  ol  Hi  lUSing 

CONSTRUCTION  LOAN  NOTE  PROGRAM  FUNDS: 
In  accordance  with  the  trust  indenture,  the  Multifamily  O  instrui  tion  Loan 
Ni  teswere  retired  on  April  29,  1982  and  the  fund  balance  transferred  to  the 
General  Funds  as  authorized  by  a  resolution  of  the  Montana  Hoard  of 
II.  using,  adopted  Man  h  22.  19H2 

L  Summary  of  Significant 
Accounting  Policies: 

COMBINED  TOTALS: 

The  combined  total  column  includes  the  accounts  ol  the  various  bond 
resolutions  and  is  presented  lor  comparative  purposes  only  Assets  are 
restricted  and  are  not  available  I'  >r  any  c  ither  purp<  ise  <  ither  t  han  as  pn  n  ided 
lor  under  the  respective  bond  '  ir  Board  resolution. 

BASIS  OF  ACCOUNTING: 

The  Board  follows  the  accrual  basis  of  accounting 

MORTGAGES  AND  INVESTMENTS: 

Permanent  mortgage  loans  are  recorded  at  amounts  disbursed  and  are 
carried  at  their  uncollected  principal  balances  Unearned  discounts  on 
mortgages  are  amortized  to  earnings  over  tlu-  remaining  life  ol  the 
mortgages  investments,  which  are  generally  intended  to  be  held  to 
maturity-,  are  reported  at  amortized  cost 

PROVISION  FOR  POSSIBLE  LOAN  LOSSES: 

A  provision  for  possible  loan  1'  ISSCS  will  lx-  made  1 1 1 r <  nigh  charges  against 
operations  based  on  a  periodic  evaluation  of  the  loan  portfolio  Actual 
losses  that  occur  will  be  charged  against  such  valuation  reserves  No 
provisions  were  considered  necessary  at  June  30,  1983  and  1982 


June  JO,  1983  and  1982 

III  INCOME: 

lees  collected  as  reimbursement  foi  a  ists  Incurred  In  developing   ind 
Implementing  th<  programs  of  the  Board  and  for  other  specifn  scrvicesan 

recorded  as  Income  in  thi  period ved.  Commitment  fees  collected  in 

connei  tion  with  single  family  mortgages  an  deferred  and  recorded  ratably 
as  income  o\<-i  the  respective  commitment  period  I  ommiti 
collected  in  on  with  Multifamily  Mortgage: 

end  of  the  respective  construction  period. 

BOND  PREMIUMS,  DISCOUNTS  AND  COSTS 

OF  ISSUANCE: 

Bond  premiums  and  discounts  are  ami  irtized,  using  the  inten  <  method, 

ovet  the  lifeol  the  bonds  to  whi<  h  they  relate  Costs  of  issuance  Ini  hiding 

underwritei  discounts,  are  amortized  using  the  bonds  outstanding  method 

over  the  life  ol  the  bi  inds 

INTEREST  RECEIVABLE  -  MORTGAGES: 

Interest  is  accrued  based  upon  the-  amount  ol  outstanding  mortgage 
principal.  No  interest  is  an  rued  i  ir  income  recognized  on  mortgages  more 

than  six  months  in  arrears  or  under  lore-closure 

FIXED  ASSETS: 

Fixed  assets  are  <  arriedai  cost  less  accumulated  depreciatii  in  1  >eprei  iation 

is  provided  for  utilizing  the  straight  hue  method  over  the  respective 

estimated  useful  lives  ol  the  assets 


3  Fund  Balances: 

Program  fund  balances  are  restricted  by  the  respective  trust  indentures  The 
indentures  permit  the  withdrawal  of  funds  subject  to  the  discretion  ol  the 
Board  i  if  Housing  and  compliance  with  certain  asset  coverage  and  cash  How 
tests  The  General  Funds  balan<  e  is  unrestricted  Previi  iusly  fund  balances 
were  reported  as  unappropriated  and  appropriated;  appn  priated  being  an 
amount  necessary  to  meet  the  Principal  Requirement  and  Interest  Require 
meiit  of  the  Single  Family  I  Mortgage  Program  Fund.  Appropriated  balances 
at  June-  }0,  1983  and  1982  were  $4,147,526  and  $4,324,339,  respectively. 
Fund  balances  at  June  30,  1982  ha\c  been  restated  to  reflect  the  change  in 
report  classification. 

4  Restricted  Assets: 

Portions  of  cash  and  investments  are  restricted  to  uses  specified  by- 
applicable  bond  resolutions  Amounts  are  restricted  as  follows: 

June  30,  1983 


Debt  service  reserve 

Mortgage  reserve 


Single  Family  Single  Family  Multifamily 

[Mortgage  II  Mortage  Mortgage 

Program  Funds  Pn  lyram  Funds  Program  Funds 

$5,501,584  $27,215,896  $1,150,000 

r.s-,500  2.261.960  275,840 


?o    v  1.084         $29.-177.856 


$1,425340 


June  30.  1982 


Debt  service  reserve 
Mc  irtgage  reserve 


single-  Famih 
I  Mi  irtgage 
Program  Funds 
$5,840,000 
637,500 


Single  Family 

II  Mi  'rt.ic:c- 
Program  funds 

$2 1 .888,000 
1,795360 


Multifuniilv 

Mortgage 

Program  Funds 

JU52352 
275340 


$6,477,500        $23,683,860  $1,528.192 


t  ash  and  investments  i  in  hand  in  theafi  irementioned  reserve  funds  at  June 
}0,  1983  -"^  1982  met  or  exceeded  the  requirements  contained  in  the 

respective  trust  indentures 

j  Administrative  and  Other: 

Administrative  and  other  operatin  paid  out  of  the  Board's  own 

Expenses  identifiable  to  specifii  indentures  are  directly  alio 
Othet  expenses  are  allocated  based  upon  the  relationship  thai  direct 
bea  rises  For  the  years  ended  June  30  1983 

and  19K2.  the  h'oid  was  attached,  lor  administrative  purposes,  to  thi 
Department  of  Commerce  and  incurred  expenses  of  $13,035  and  f  1 1,850, 
respei  lively,  lor  reast  mable  suppi  >rt  servii  es 
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June-  }0, 


Bonds  Payable,  Net: 


Single  Iannis  I  Mortgage  Bonds: 
1977  Series  A.  4  596  to  896  interest, 
maturing  in  scheduled  annual  install 
ments  from  October  I,  1980  to 
i  K  tobet  l.  1992  and  on  Octobei  I, 
2008,  subjeel  t<>  mandatory  sinking 
fund  requirements  of  scheduled 
amounts  commencing  in  1993  and 
to  optional  redemption  after  various 
daios  at  prices  ranging  from  100  to 
103 


I1'"-  series  B,  I  15%  to  8%  interest, 
maturing  in  scheduled  annual  install 
ments  from  October  1,  1980  to 
October  1,  1992  and  on  October  1, 
2008,  subject  to  mandatory  sinking 
hind  requirements  of  scheduled 
amounts  commencing  in  1993  and 
toe ipttc trial  redemption  after varii >us 
dates  at  prices  ranging  from  100  to 
103 


1978  Series  A,  5.05%  to  8%  interest, 
maturing  in  scheduled  annual  install 
ments  from  October  1,  1980  to 
October  1,  1997  and  on  October  1, 
2003  and  October  1, 2009,  subject  to 
mandatory  sinking  fund  require 
ments  of  scheduled  amounts  com 
mencing  in  1998  and  to  optional 
redemption  after  various  dates  at 
prices  ranging  from  100  to  103  .... 

Bonds  outstanding  

Unamortized  bond  pre 

miums  

Unamortized  bond  issuance 

costs 

Bonds  payable,  net 

Single  family  II  Mortage  Bonds 

1979  Series  A,  5.10%  to  6.6%  interest, 
maturing  in. scheduled  annual  install 
ments  from  June  1,  1981  to  June  I. 
199~.andon.lune  l,2000and.lune  1, 
2011,  subject  to  mandatory  sinking 
fund  requirements  of  scheduled 
amounts  commencing  in  1998  and 
to  optional  redemption  after  various 
dales  at  prices  ranging  from  100  to 
102W 


June  W, 


1983 


198 1 


$   18,635,000 


J 19. 105.000 


30,630,000 


31.935,000 


12,150,000 
61,415,000 

8,392 

(1,018,080) 


12,615,000 
63,955,000 

44,089 

(1,080,653) 


$  60.40S.312         $  62,918,436 


$  97,420,000         $  98.29S.000 


subject  to  mandatory  sinking  fund 
requirements  ol  si  heduled  amounts 
1 1  immencing  in  1997  and  u  >  i  iptii  >nal 

redemption  after  various  dales  at 
pri(  es  ranging  from  100  to  103  '  See 

Note  101  


1983  Series  A,  5.2596  to9.87596  interest, 

maturing  in  scheduled  annual  install 
ments  from  June  1,  1984  to  June  I. 
1998,  and  on  June  1,  2003  and  2009, 
subject  to  mandator)  sinking  fund 
requirements  of  scheduled  amounts 
C<  immencing  in  1 999  and  tl  > « iptii  mal 
redemption  after  various  dates  at 
prices  ranging  from  100  to  103  .... 


1983  Series  B,  8%  to  9.62596  interest, 
maturing  in  scheduled  annual  install 
ments  from  June  1,  1991  to  June  1, 
1996,  and  on  June  1, 1996  and  June  1, 
2003  and  2009,  subject  ti )  mandate  iry 
sinking  fund  requirements  of  sched 
uled  amounts  commencing  in  1997 
and  to  optional  redemption  after 
various  dates  at  prices  ranging  from 
100  to  103 

Bonds  outstanding  

Unamortized  bond  pre 

miums  

Unamortized  bond  dis 

counts  and  issuance  costs 

B<  mds  payable,  net 


Multifamily  Mortgage  Bonds: 
1978  Series  A,  6.125%  interest, 
maturing  August  1,  2019,  subject  to 
mandatory  sinking  fund  require 
ments  of  scheduled  amounts  com- 
mencing in  1980  and  to  optional 
redemption  after  various  dates  at 
prices  ranging  from  103  to  105  .... 


lL>"s>  Series  A,  5.496  to  6.875%  interest, 
maturing  in  scheduled  annual  install 
ments  from  August  1. 1980  to  August 
1,  1999  and  on  August  1.  2021. 
subject  to  mandators'  sinking  fund 
requirements  of  scheduled  amounts 
commencing  in  2000  and  to  opu'i  inal 
redemption  after  various  dates  at 
pines  ranging  from  100  to  103  .... 


1983 


.31.810.000 


1982 


55,000,000 


30,000.000 


55,000,000     -- 

262,330.000  202,395.000 

124,630  198.067 

(5,893,965)  (4,600,116) 


$256,560,665         $19^,992.951 


$  4,795,000 


f  4320,000 


8.S0S.OO0 


8.565,000 


1980  Series  A,  7.70%  to  9%  interest, 
maturing  in  scheduled  annual  install 
ments  from  June  1,  1982  to  June  1, 
2000,  and  on  June  1, 2012,  subject  ti> 
mandatory  sinking  fund  require 
ments  of  scheduled  amounts  com 
mencing  in  2001  and  to  optional  re- 
demption alter  various  dates  at 
prices  ranging  from  100  to  103  .... 


1982  Series  A,  8.596  to  13.596  interest. 
maturing  in  scheduled  annual  install 
ments  from  June  1,  1984  to  June  I, 
1996  and  on  June  I.  2002  and  2008. 


IS  1 1 10.000 


I'UOO.OOO 


1982  Series  A.  12  7596  interest, 
maturing  August  1.  2023,  subject  to 
mandatory  sinking  fund  require 
ments  of  scheduled  amounts  com 
mencing  in  1986  and  to  optional 
redemption  after  various  dates  at 
pri(  es  ranging  from  100  to  103  .... 

Bonds  outstanding   

Unamortized  bond  pre- 
miums   

I  Inamortized  bund  dis 
ci  units  and  issuance  c<  >sts 

B<  inds  payable,  net 


1,945,000 


15,245,000 
80317 
i  185,195) 


1.945.000 


15.330,000 
82.531 
(499,170) 


$   li.840.122         $   14.913.361 
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t   2,425,000 

I    85,000 

90,000 

6,750,000 

90,000 

0,000 

100,000 

6,655  000 

105,000 

Theint  ome and  assets ol  the  three  pn  igram  funds  listed  abt  iveare  pledged 
for  the  payment  ol  principal  and  interest  on  the  bonds  issued  and  to  be 
Issued  by  the  respective  programs  Interesi  <>n  .ill  outstanding  bonds  is 
payable  semiannually 

Scheduled  bond  prim  ipal  requirements  for  the  five  fiscal  years  subsequeni 
to  June  30  1983  is  as  follows 

Single  Family         Single  Family  Mullifumlly 

I  Monj  II  Mortgage  Mortgage 

Program  Funds       Program  Funds       Program  Funds 

1984 *  2,455,000 

1985 2,550,000 

2,550,000 

-  ,000 

2,555,000 


/  Cash  and  Investments: 

Generally,  the  Board  s  investments  are  restricted  toU.S  Government  and 
\  obligationsandcollateralizedbank obligations  \i  |une30,  1983 and 
1982,  cash  and  investments  a  insisted  i  if  the  following: 

Iune30,  l983Amunize> 

Bey*  «h1 

OneYeaf  QiHUed 

Due  Within     But  Within  B                                       Market 

OneYeaf       FiveYeais  FiveYcars          Total             Vaiw 

Single  l.imtlv 
I  Program    »  1.477.287    t  3.541.911     12,934.653  t   10,953,851  »   10.144.223 

HPnigram 68.824.598  718.588      26.755.771  95.034.135 

ItyMun 

«j«c  Program 1.773.179  1282.892           106,904        1,462575  3.484,885 

2.2S.3.1SH 2 Jsyiss  2.2S3.1SH 

Ined  Total I~  32s  _'JJ  t  5,s.i3,3')t      tJO.llT.32-   tll2.96S.940  fno.'ii 


lime  30,  I9K2  Atmxtizetl  I  iki 

Beyond 
Oiu-  QuoteiJ 

Due  Within       BmWilhin  !i<-\..ri,i 

One  Year       Five  Years       Five  Years  Ti  *.il  Value 

I  nmK 
IPr>,grjm    I    U94U28      f     <vv,')ll     |  5X39,653  t    10.774,792     t  8.958 378 

inuK 
IIPri.gr.im 58.903.790  396346      21.4  77,268.940 

Mulntimih  Mini 

Rigt- Pr.  .gram 1.041.504  398.762  184.529  1,624.795  1.605,410 

.1  Kind     I  ■K'l.'K'.s l.'ml.'Xis  I  vol  'X.S 

lied Ti «.il too  lo. is-     f    |.i32,()l')     t2-.V13.3rw     t9s,unoM  1     t''2-3i^M 


O  Construction  Mortgage  Loans: 


June  30, 


Construction  period  loans  bearing 
interest  .it  rates  varying  from  12% 

In    It    .       '. 


1983 


ii;h2 


t       178,655 


y  Permanent  Mortgage  Loans: 


Single  Family   1  Program  mortgages 
ret  eivable,  bearing  Interesi 
vary  ing  from  6  8759    to  7  50%, 
original  30  yeai  term,  FHA  01  VA 
insured  

Single  Family  11  Program  mortgages 
receivable,  bearing  interesi  ai  nates 
varying  fh  im9  75%to  12  5%,t  iriginal 
terms  ranging  from  25  in  30  years, 

FHA01  VA  insured 

Unamortized  mortgage 
discounts 


Multifamily  Program  mortgages  re 
ceivable,  bearing  interest  .11  rates 

ranging  limn  ""'.,  in   IJ",,,    tl)  \ «.  ir 

term,  FHA  insured  

Unamortized  mortgage 
dis,  1  runts 

O  imbined  Total 


1983 


1982 


»  56324,484        f  57331,385 


173.189,522 

(1,132,388) 
172,057,134 


13347,698 

(68,160) 
13.279,538 


127,024,260 

(16,805) 

127,007,455 


11,711,920 


»241,66l,156        H96.550.760 


1  (J  Extraordinary  Item: 

Bond  Redemption  Expense: 

In  accordance  with  the  terms  of  the  bond  indenture,  on  June  1.  1983.  the 
Board  utilized  unused  bond  proceeds  of  Single  Family  Program  Bonds, 
1982  Series  A,  to  redeem,  at  par.  $23,190,000  of  bonds  then  outstanding. 
Bonds  redeemed  were  generally  tin  ise  with  the  earliest  scheduled  maturity 
dates.  Discounts  and  costs  of  issuance  attributable  to  the  bonds  redeemed 
were  expensed  in  the  current  period 


I  1  Retirement  System: 


M11  Board  and  us  employees  make  contributions  to  the  Montana  Public 
Employees  Retirement  System  (PERS)  The  Board's  contributions  were 
110,474  andt9359fortheyearsended  June  30, 1983  and  1982,  respectively 

The  Board  is  making  all  required  contributions  to  the  plan  which  is 
administered  by  the  State  ol  Montana 


12 


Commitments: 


At  June  30,  1983,  the  Board  was  committed  to  purchase  single  family 
mc  wtgages  aggregating  appn  iximaiely  $53,1  13,908  under  the  single  Family 

II  Mortgage  Program 
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